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aok of Montreal
Annual General MeetiO!
anada's Principal Problems and How TheyCan be Overcome.

îSir Vincent Meredith, the Presi¬
dent, Shows Relation of Railway
Undertakings to Public Finance
.Urges Strong Policy of Immi¬
gration.Can See No Improve-
ment Under Political Control.

Sir Frederick Williams-Taylor, Gen¬
eral Manager, Points Out Thai
Bank of Montreal Came Through
a Difficult Year in a. Stronger
Position Than Ever.C -nada
Must Take Advantage of Ex¬
perience to Deal With Future
Problems.
The annual meeting of the Bank

"f Montreal attracted very special
ttention, owing to the exceptional
onditions Canada is passing
hrough, as a result of the deflation

p.hat is occurring throughout the
7orld. The meeting of the Bank of
''jntreal is the first of the larger

banks to be he'd and Sir Vincent
'¦.¡tredith, the President, and Sir
"rederick Williams-Taylor, the Gen-

.:*al Manager, dealt, not only with
."iditiona that had actually arisen
thin the country, but the impor-

ant influences of developments in
-¦¡itside centres. Special emphasis

is also laid on the course that
añada should follow to work out
¡' some of the difficulties that now

beset tho country.
Referring to the principal prob-

1 ras of the Dominion and how to
deal with them. Sir Vincent pointed
p*;t that in his opinion they were
('presented by the necessity of deal¬
ing with the railway situation and
by establishing an aggressive policy
.f immigration. Touching on the
'.ailway situation, Sir Vincent made
it clear that it had been his consist¬
ent practice to avoid anything savor¬
ing of politic.*--, and if he did allude
to the railway question it was only
hecansc it related intimately to pub¬
lic finances, to taxation and so to
the daily business of the country,
Which was already bearing heavy
imposts to sustain the public credit.
Seriousness of Railway Problem.
Sir Vincent Meredith, in the

course of his address, touched on
the railway problem and its effect
on the debt of the country. In this
connection he said:
"With our own national system of

railways it was well to face the
facts. There ha3 to be met on an¬
nual fixed charge of about $66,000,-
000, plus loss in operation, which
last year amounted to $82,000,000
and will this year not be greatly
less. In addition, a sum estimated at
$150,000,000 has to be provided rn
the next few years for replacements
and betterments. I see no reason to
change the views I have expressed
to you on former occasions, nor do
1 look for any marked permanent
improvement in these conditions, so
long as the roads continue under
public-.that is political.ownershipand operation, which all experiencecondemns."

Policy of Immigration
In referring to the urgent neces¬

sity of a vigorous policy of immi¬
gration, Sir Vincent said:.

"Only second in importance to
our railway problem is that of im¬
migration. As is well known, fol¬
lowing upon the cataclysm of a
great war, there has come in the
past a desire for change and an ex-
odus of people from many countries
has resulted. No such movement
has yet occurred following the re¬
cent upheaval in Europe, huti I
think Canada has an exceptional
opportunity of filling up her waste
spaces if a vigorous, sustained im¬
migration policy is set in motion.
We need people upon the land.the

cities will take care of themselves.
Now that the United States has re¬
stricted the inflow into that country,
now that Great Britain has awak¬
ened to the advantage of directingher emigrants to outei* parts of the
Empire, the time seems opportunefor Canadian agencies of all kinds
to exhaust every effort to turn the
stream to our shores, so that our
.;-.i; uncultivated arable territory
may be populated and made produc¬tive.''

General Manager'* Address
Sir Frederick Williams-Taylor,the General Manager, in his address

to the shareholders referred more
particularly to the affairs of the
Bank and the manner in which
the various developments of the
year had been met, Of specia!interest was the announcement re¬
garding the unusual banking condi¬
tions which had prevailed duringthe past year, and in this connection
Sir Frederick said:.

"Inevitably, losses brought aboul
through the unprecedented drop in
the price of commodities and thf
heavy decline in the market value oj
securities have in many instances
fallen indirectly upon the banks.

"More money has been lost bjforeign banking institutions operating in certain directions abroac
than ever before in a similar periotin any country.

"I think it may be asserted that ii
Canada banks generally have beei
more fortunate when comparéewith those of other countries, an«
while doubtless all Canadian bank
have lost money in loan account
that have 'gone bad' during the pas
year, no disaster has developed."Reviewing the general condition
in the country, «Sir Frederic;
pointed out the necessity of payinjthe penalty of having mortgage
our future in the building of su
perfluous railways and in other e:x
travagances. Summing up the situ
ation in this regard, Sir Frederic
said in part:.

"As regards the outlook in Canadthe prospect as afl'ecting Canadia
business generally, I have no desir
to join the list of oracles who prediet the date when normal cond
tions will be restored. For on
thing, values are out of joint. Or
main dependence is on our natun
resources, and at present the pu:chasing power of the producithereof is at the lowest lev«
reached for several years past. 0
the other hand, we still have wit
us high prices in other direction
while retail prices generally ai
conspicuously out of line.

"It is all very well to talk aboi
our vast resources, but we as
people have pledged those resourc«
and wasted our substance to an e:
tent only now being realized. Ev
dence of this is, first, in the gre¡
sum of nearly two hundred millic
dollars annually sent abroad 1
meet the interest on our debts; an
second, that our dollar is at a sei
ous discount in the United State
with which country we trade ¡
heavily.

"The Canadian resources that r
main intact are the manhood of tl
Dominion and the industry and ar
bition of our citizens. In these r
spects Canada is still rich, and, ha
ing learned our lesson from that :
exorable teacher, stern experiene
we shall emerge from our difficulti
in time, a wiser nation, and thi
proceed to the full development
a great inheritance on a sound a*
sure basis, turning the experiemof the past to the advantage of tl
future."

Tit!« Guárante« and Trust
Company Increases Capital

*i_» ?itle Gt.-arnntee and Trust Com¬
pany ha* voted to Increase its capital
fjfo-o $8.000,000 to $7,600,000 by declar¬
ing a stock dividend of 25 per cent,
payable December 81 to stockholders
of record December 22. The regular
quarterly dividend of 5 por cent was

d"*_lared, payable January 3 to stock¬
holder» of record December 22. i*.
Brinkeroff Thorne, president of Thorn?.
Neale 4 Co. und of the Templo Co*.I
Company, has been elected a trustee.

Cities .Service Earnings Up
TheXitJes Service Company reported

Uk #*)r*mb*s »«4 aarolnga, aftar pro-

Tiding for all expenses and interest
charges, of $973,432, an increase of
5200,13(1 over October, but a decrease
of $756,151 from November « year
ago. After payment of preferred divi¬
dends, the balance amounted to ?*>'*>:'.-813, against a balance of $359,787 in
the preceding month and $1,329,G6i in
November of last year. For the twelve
months ended November 30, the net
income was equal to $14.44 a share
earned en the average amount of com-
mon stock. Net earnings amounted to
$11,442,666, against ?21,991.634 last
year. Not to common stock and Bur-
plus totaled $0,694,751, compared with
$¡17.334,:'7l. Directors yesterday de¬
clared the regular monthly dividends,
payable February 1 to stockholders «j!"
record January ifi, A

Investment Information
Quettion» of general interest to in«

vestors will be answered in this eol-
umn, in which cate only initial» will
no ut<ed. Other» will be answered bymail. Address all inquiries, inclos*
ing a »tamped, addressed envelope, to
Financial Editor, The Tribune, ISi
Nassau Street, New York City.

Underlying Railroad Bond»
O'.ostlon.Will you kindly furnish me

vrltii a list of drat mortgage or underlyingrailroad and industrial bonds of tho beetclit**- netting, spty. somewhere between fi
.nul .'.';. per on'. '.* T am Booking a list or
bonde with ¡i low return of interest, but ot
the K.'iff s'. type, rather than a larger re¬
turn..B. A. F.
Answer.We arcglad to suggest such

a list of bonds as' you require in the
following: Virginian Railway iirst. 5s,
1962, recently selling on a 6.0-1 basis;Hocking Valley first consolidated 4M-S,1999, recently selling to yield about
5.46; Carolina, Clinchileld, & Ohio
first 5s, 1988, recently soiling to yield
6.44; Norfolk & Western new river di-
vision first Cs, 1932, recently selling to
yield about 5.68; Chesapeake & Ohio,Richmond & Allegheny division, first 4s,
1989, recently selling to yield about
5.17; Bethlehem Steel first and refund¬
ing Gs, 1942, recently selling to yield
about 5.17; Bethlehem Steel first and
refunding 6s. 1942, recently selling at
a price to yield about f>,83; Chicago
Union Station OHs, 1963, recently sell¬
ing to yield about 5.80; Montana
Power first and refunding 5s, 1943, re-
c-ntiy selling to yield about 5.50; Ni-
agara Falls Power f\r;5t 6s, 1932, re-
cently selling to yield 5.69, and the
New York Telephone Company first 6s,
1941, recently selling to yield about
5.92. All these bonds are high grade
investments, In our opinion.

Safety Car Heating
Quci-Mon.I have a few shares of Safety

Car Heating and Lighting stock that I
bought five years ago ppt $103 a share.'
Soon after I t>oiík'it them the stock went
down an., has stayed around 60. H pays
i". p.".- cent. When r bought it tho dlvi- '
dend wan 8 per cent, Do yopj think this jstock may como back, or has It reached
;c bedrock bottom Cor keeps? Is tho com-
pany In poor shape, or is It due to the
general business depression?.W. P. "D.
Answer.Safety Car Heating &

7 ighting, like other equipment com-
panies, was adversely affected by tho
government operation of railroads and
the rece;'/ depression in railroad earn¬
ings, in 1920 the company earned net
$1,453,000. and after charging off de¬
preciation, Federal tax reserve, and
paving $591,720 dividends, had a sur¬
plus for tho year of $270,999. As of
December 31, the company had only
$79,170 cash with $1,264,000 accounts
payable.

High-Grade Investments
Question.Will you plea«« class the fol¬

lowing bonds as to merit, considering
safety of principal, marketability and
chance of being paid at maturity; also
what time of year Is interest paid on these
bonds und where? A**9 they in registered
or coupon form? Aro any of them se¬
cured by first mortgage or otherwise?
Would you recommend those or something
different for a man of moderate means not
subject to Income tax? New York Central
debenture 6-, 197.7; Now York Central col-
lateral 7b, 1930; American Telegraph cind
Telephone collateral 6s, 1046; Northwestern
Bell Telephone 7s, 1941; Bell Telephone of
Pennsylvania 7s, 1945; Standard Oil of
California 7s, 1931. Any information con¬

ning the.se is.suei or anything better
... h '-li 'von inigbt think of will bo thank-

ly received..H. P. W.
Answer.All the bonds you name are

high grade investments und any dis¬
tinction' between them would be
largely a matter of opinion. We should
rank Northwestern Bell and Bell of
Pennsylvania together as number one,
followed bv Standard Oil of California
and American Telegraph and Tele¬
phone collateral 6s and the two New
York Central bonds. Interest is pay¬
able as follows: On the New York
Central 6s, May and November; New
York Central 7s, March and September;
American Telegraph and Telephone 5s,
June and December; Northwestern |
Bell 7s, February and August; Bell of *

Pennsylvania 7s, April and October,
and Standard Oil of California, Fe.bru-
ary and August. By substituting Mon
tana Power first 6a, 1943, for the
Standard Oil of California 7s, youwould get a longer term bond and
diversify your list somewhat, but lose
a little in income. You would also
have interest payable in every month
in the year by this» chango, if that is
desirable.

Royal Raking Powder and Borden«
Question.Can you furnish ma with any

Infuruialluii regarding tho prospecta and
present standing «>f Borden Condensed
Company preferred? Also Royal Baiting
Powdor preforrod? Arc these two stocks
a good purchase now at (hoir present pricefrom an Investment point of view? I am
told that both companies stood up well
through the after-war collapse and de-
pre ißlou, but 1 cannot, got hold of any r«
port» of their present financial position. I
biillevo both are paying and earning their
dividends..H. R. L,.
Answer.In our opinion, both Borden

Company preferred stock and RoyalBaking Powder preferred are good in¬
vestments. The last statement available
for the Borden Company is the balance
sheet as of December 31, 1920. This
showed a rather heavy notes payableliability. At that time it amounted to
$12,750,000. The company carries its
trademarks, good will, etc., at nearly
$0,000,000. It has dono extensive ad-
vertising and any fair appraisal would
probably put a fairly large value on
good will, but $ß,000 000 does not seem
particularly conservative. The RoyalBaking Powder Company hits no funded
debt and has $10,000,000 common junior
to the $10,000,000 6 per cent cumulative
preferred and the property cannot be
mortgaged without the consent of 75 I
per cent of the preferred stockholders.

Good Bonds at & Discount
Question.As an interested reader of

your Investment oolumn I would appre¬
ciate your furnishing me with a list «if
six low Interest rate bunds selling at a

heavy discount with twenty to thirty
years still to run to maturity. t prefer
;> to 8'.a per cent bonds that you con¬
sider Al Investments, it' you reoommoinl
division bond«; of railroads they must be
on an Important division of that railroad.
.j. n. w.
Answer.We oorsider the following

six bonds as high grade: Illinois Cen¬
tral first 3*/£s, due 1951, selling around
78V»; Lake Shore & Michigan South¬
ern 3%s, «hie 1997, selling around 76;
Kansas City Southern first mortgage
3s, due 1950, selling around G4; New
York Central mortgage SVjs, due. 1997,
selling around 75; Pittsburgh, Cincin¬
nati, Chicago & St. Louis consolidated
3%s, due 1949, selling around 80; Chi¬
cago, Burlington & Quincy, Illinois
division 3%s, due 1949, selling around
77%. In the last named bond we have
compiled with the requirement of your
postscript.

St. Paul Debenture 4s
Question.Please analyze the Chicago,

Milwaukee & St. PbuI debenture 4a, 19">4,
selling around 68. t am contemplating
buying one of the $1.000 pieces the first
of the year. I olass the bond as a semi-
Investment, speculation, and seek your
opinion. In the event of tho road going
to receivership, what would be the status
of these bonds? Please explain difference
between registered and coupon bonds..
T. A. C.
Answer.Rather than a semi-invest¬

ment speculation, we would classify
Chicago, Milwaukee & St. Paul deben-
ture 4s, due 1984, as a semi-speculative
investment. It Is quito possible that
were a reorganization to take place it
might be under the mortgage which so-
cures these bonds and others, and in
that case, holders of these bonds might
be asked to exchange for new securi-
ties, a part of which would be contin-
gent on earnings for interest payments,

Four full columns of in-
vestment questions and an¬
swers arc published in The
Tribune every Sunday
..- »

Markets in Other Cities
Baltimore

Bonds
Sales. »pen. í Igh. 1 .o .:. !..< »t.

15 «'aro C'en 4s... PO 65 05 05
2 Con Coal 5a. 88 88 X8 «8
2 Cosden Cs _ !'i) 10O 99 99%
G Dav S & P (is. ¡>n ".i 99>,-i 90 99
»United Ry «Is.. 67% 07% G7% 67%

$700 do fdg os... 65'i 65»; 66% 65%
1 do us, 1923.. 10% 10% 10 % 10%
SU ].; L&p 4%s 87n 8"n 87n 87n
U'n Ry ino 4s. 4.xH 48% 4s 4.S

Stocks
"¦O A rundel Corp.. 30 ?.0 SO 80
10 Balto Trust. ..151 161 151 151

400 Celestino ..... 45c 45c 4üo 45c
500 Cent Teresa... l 1 1 1
130 Con Gas - 95 95 &4 % 94%
308 Con Coal . S4 84 83 83%
GO Houston pf ... 54 84 84 84
85 Maryland Cas. 77% 77 % 77% 77%
.10 Merchants Bk. 2» «0 20 20

200 Man Shirt .... 31 31 81 31
(«0 New Am Can. . 25% 25% 25% 25%15 Penn Water .. 92% 82% 92% 92%

5«'0 United Ry . . . 9% 9% 9% 9%
200 Seaboard pf .. 4% 4% 4% 4%55 W B A pf . 80 20 30 30
300 W a bash com.. 6% 0% ti % 6%

Boston
Mining

50 Am Zinc . 13 5,1 13 13
10 Ahmeek . 60 60 co CO

270 Anaconda _ 4S .48 47% 43
20 Arcadian . 3 3 S 3
25 Butte Ballak.. 1% 1% 1% 1%65 Cal Ariz . 67 57% 57 67
50 Cal Hecla _276 278 271 276

200 Carson Hill .. 11% 11% 11% 11%130 Cop RaiiKO ... 39 39 38 88
080 Davis Daly_ 6% 6% 6% 0%420 Bast Putts ... 10% 10% 10% 10%25 Hnncoi'.k .- 3 3 8 3
100 Helvetia . 2 2 2 2
280 Island Creek.. 85 S5 84% 84%
10 Mason Valley. 1% 1% l '.;, 1%3 0 Mass Cons.... 2% 2% 2% 2%80 Mayflower ... 3% 3% 3% 3%25 Miami . 26 20 28 20

170 Mohawk . 55 55% 54% 54%65 New. Cornelia. 17 17 16% 16%510 Ni pisslUK . 7% 7% .7 7
205 North Butte... 12% 12% 12 12%95 Ojlbway . 2 2 2 2
175 Pond Creek... 15% 15% 15% 15%15 Qulncy . «i 43 43 43
25 Shannon . 1% 1% 1% 1%

100 SI Mary's Ld.. 43 42 42 42
410 Sup & Bos_ 1% 1% 1% 1%
300 Trinity . :i% 3% 3% 3%
300 Touloinne .... 63 63 63 62

1012 U 8 Smelters. 37% 37% 36% 36%
51 do pf . 44*4 44% 43% 43%

100 Utah Apex .- 2% 2% 2% 2%
215 ".Hah Cons ... 1% 1% 1% 1%
200 Utah Metala.. 1% 1% 1% 1%
10 Wolverine .... 11 11 11 11

"Railroads
IGOBos & Alb_128% 128% I2S 128
85 Bos Kiev . 74 71 73% 74

210 Bos & Maine. 15 15% 15 15%
3 Bos & Prov...l21% 121% 121% 121 %

10 Chi Jot . 80 80 80 SO
315 NT NH & H.. 12% 12% 12 12
111 Old Colony ... «"{. 59 69 59
897 West Knd_ 60% 60% bO 60

Miscellaneous
62 Am Agrr pf_ 57Vi 67% 57% 57%
58 do com _29% 29% 29 29
40Amoskeag .... 88% 98% 98% 68%
7 do pf ..84% 84% 84% 84%

85 Am Pnu . 8% 8% 3% 3%
126 do 2d pf_14% 14% 14% 14%
70Am Sugar ... 61 51 60 «50%
50 do pf. 80 80 78% 78%

410 Am Tel _.'.111 % 114% 114 114%
25 Am Wool i.f.,103 10.'-% 108 102%

100 Atl Gulf . 32 32 32 82
M« Alias Tack .. 13 13 13 13
76 Baatn M ig ... 8% 8% 8 8

200 Kastern S S.. 34 34 34 34
115 Edison .161 161 160 100%

1060 Elder . 4% ü 4% 4%120 Gardner . il H il 11
360 Gray l'avis.... 13% 13% 13 13
22 lut! Cot Milis. 33 33 33 23
220 do Pf. 77 T? 77 77
£00 Iatl Cement... 27*4 87% 27 27
1 0 In«! Trails. 4 .! % 4 4%
610 J '«' <\>nnor. ... 10*» 16% 16% ll>%51 Ltbby. 5% 5% 5% 5%260 Lupus . 9 I! 8% 8%

'. Mass Gaa. oi% 02 01 fit %i*0 .in ,-- . .1 % 63 61 % H2
. M« lav. 20% 20 ¦¦* 20

Nat Leather... 2% ''\ ', -~.
0 New Bng Tel..110 110 110 110«Tew Eng Oil.. 4% .!% ¦', Í 4%95 Swift . 98 98 97 % 98370 Swift Intl. 20% 31 20% 20%'65 United Drug.. 71 71 71 7187 United Fruit. .125 125 122 132670 United Shoo... 37% 37% 87% 37%,13 do pf . 24% 25 24% £51660 Ventura. 23% 24 2:i*S 23%!880 Waldorf. 38 28% 27*0 W.i.ltham .... 6% 6% 8 «'.

do pf . 38 38 37 37
t -0 Wal worth .... 8% 8% 8% 8 ' -i50 We aran . 'ja .3 20%900 do 1st pf_34 86

*

Í87 do 3d pf.... 33 2 83Iff Wlclc Wir«..,» 18*4 16 H 16*4 16 ü

Bonds
»8000 Misa River 6s.. SS «S** 87% »TM*1000 Now Eng T 5s. Sri 93 93 S33000 Swift Gs. 92% 1)2% 92% 92*4

Ariz Extn... 1
Aria Silver.. 18
Ar! Tip Tup 4
Blk Hawk.. 8
Chief Con... 3
Cala veras .. .50
Crystal new.63
Denbigh ... 6
Hagle B B. 2
Eureka Cro.27
Fortuna ..
Gadsden ...40
Hoiiiíi OU... 9
Iron Bloss. .25
Iron Cap.

ßoston Curb
Bid Ask/

2
50
JO
30
7%

Cleveland

Rid
¡La Ron». . .25
¡"Majestic ... 2
'.Hex Metals...
Mldw Moss...
Mutual D T.40
¦Monarch . ..

Ntl L & Z....
Xixon . *
Rainier _ !»
Svn Metals.. 8
¡Silver Reef. 2
Texan«. .... 9IUn Ver K.tt.29
Yukon . 1

Ask
30

Clev Ry
Firestone.. 50

I do 6?« pf 75
do Iff pf 70

Fisher pf.
'Glldden...

Sales.
55 Ara

Bid A-kGoodyear. 3 1'-,86 SS IGoodyrpf. 2e55 Peerless... ;¡380 |Pro&Ag pf 675 I'Shwr W.. 20SO 85 I do pf.. gs10% 11',. | -Ex dividend.
Chicago

Open. nigh. Trf>w.Radiator. 88 88170 Armour pfd... 92% 92%56 Armour Leath 12'à 12%1030 Beavorboard .. 10% 10%225 do pfd. 23 25880 Chi Cy & Ct pf 4% 4 HC50 Cudahy . 50%

88
92%
12*4

10
29%
1U

12 V.
27
30
8%
22
fl<*

Last.
88
9294

50%
95c

75 Comw" Edison.118% 113% 113% 113%
1

'

6%
106

£"/.
14%
o%

3000 do rts
1200 ContI Motors

50 Diamond Mat. 106200 Earl Motor».. 9%250 Godchaupi .... 16
2000 Llbby . 6%3 00 Lindsay Light 4%70 Midwest Utilit 21

50 do pfd. 52
450 Montgy Ward. 1.1%800 Nati Leather.. 2%650 do stamped. 2*425 People'» Gas,. 61%27,00 Pick . 27
800 Pig Wlggly A. 29%25 Pub Serv pfd. 82
160 R'o Motors...
60 Seara Hoebuck
25 do pfd. 89

875 Stew Warner.. 24%360 Standard Gas. 16%5400 Thompson .... 43 Vi
«o Temtor A. . 3 %2100 Union Carbide. 44V*7:10 Uni Lt «fc Ry.. 30

3 600 %Vahl . 54
.36 "West Knitting 8%400 Wrlgley .104
340 Yellow Mfg...l74
700 Yellow Taxi. ..57%

Bond«
"ttOOO C C Rys 1st 5s 68%
1000 Comw Edu Ca.103%

Detroit

6%
106
9%

16
5%
*¦%

21
02
i a%
2%
2%
61%
28%
29%

18% 18%

9 5 c.

6%
106

8:>
24%
15%
47%
3%

44 %
80
64%8%

104
174
57%

4%
21
61%
13%
2%
61%
27
29%
82
18%
58
89
23%
16 V.
43%
3%
43%
2 9 *i

103
174

4%
21
61%
3 :; ',,

61%
27%
29%
82
18%
68
89
23%
16%
4 6
3%
43%
29%
63%
8

108
174

1*4 08%
I',» 103 »4

68 VU
103 Vi

245 Am L * T-109% 109% 107% 107%

99$2VÍ
66%
14%

6%
99%
2
65%
14%

6%
99%
2%
65%
14%

7%
7

68
24
27%
17%
40%

86% 36%
116% 116%
10 10

122 123
3i% 3iv;

935 Columbia Mot.' 2 2%1800 Continental .. 6% 6%335 Dot Edison... 99%
925 Lincoln . 2
300 Packard pfd.. 66%
12» Paige . 14%

Philadelphia
100 Am Stores.... 86% 86%66 do 1st pf-116% 117
3 75 Bergner& E pf 10 3 0
288 Elec Storage..323 123

6 Ins Co N A. ... 31% 31 %60 Keystone Tel.. 7%600 Lake Superior. 7
300 Lehigh ¡N'aV... 68
54 Phila Elec_23%
81 do pf. 27%

loo Phlla R T_ ti'%431 u a i . 40%
100 do pf. SI'S,

5 Union Traction 34%
Bonds

$1000 Boll Tel 7s_108% 108% 101% 108%4000 Ph Eleo 1st 5s. 92% 92% 92% 93%40.ji.p0 do 6a.10o% 100% 100% 100%2000 Span Am 65. .100 loo 100 100

68

40%
51%
34%

7
68
23%
27%
1 : :s
40%
51M.
34*

'..

Pittsburgh
1910 Ark N'at Gas.. 10% 11

96 Am "V G M eh.. 67% 68
100 Barnsdall A... 21 21
60 Ind Brew. 2 2

100 Mfr_ L & If. .. 48% 48*
1*7. Nat l'trepf pf. 15 15

805 *kla Nat Gas. -.'0% _0:
26 Pitts Brow pf.. 5%30 Pl.tts PI Glass..127%36 West Air Bke. 94% 94%2000 Pitts Mt Shast 36o -Cc

100 Pitts Coal. 63% 63 '¿60 Westing Ele.p.. ;.'i% 5»%100 Salt Creek Con u% 9%
Montreal

Abltibl P & T. 30 30%AU Su« R»í.._._.._x 3T ST

48
15
20%

3 0%
68
21

4 8
3 5
30%0%

127% 127% 127%
¦14% 94%
«3%

25e
63*%
60%

NEW ISSUE

$2,250,000

The Shelton Looms
First Mortgage 15-Year 7% Sinking Fund Gold Bonds

of

Sidney Blumenthal & Co., Inc.

Dated December I, 1921. Due December I, 1936. Inferes! payable June I and December I, m New York or Boston. Redeemabta in who!«
or in part by lot on any interest payment date on 60 day»' notice, at 107 and accrued interest, up Io and including D«r*cmber I, 1922. and there¬
after at 100 and accrued interest plus a premium'of V_ % for each full year by v/hich the date of maturity is anticipated. Coupon bond» in denom¬
ination» $500 and $1,000 with privilege of regiitration a» to principal. The Company agrees to pay intere»t vvithout deduction for any normal
Federal income tax to an amount not exceeding 2%. Pennsylvania tax not exceeding four mill», and Connecticut tax not exceeding four mill»,
refunded upon application. Central Union Tru»t Company, New York, Tru*tee.

Mr. Sidney Blumenthal, President, summarizes as follows his letter, a copy of which will be tent upon request:

This Company, incorporated under the laws of New York in 1899, in continuation of a business established
1854, is engaged in the manufacture of the largest variety of pile fabrics made by any one single manufac¬
turer in the world. Its products include velvets, plushes and other materials for use by upholsterers,
drapers, furniture manufacturers, automobile and carriage makers, manufacturers of ladies' coats, dresses
and suits, milliners and various other industries. A large part of the output consists of high Quality standard
merchandise, which constitutes raw material to other manufacturers. The Company numbers among its
customers practically every large department store in the country. Its trade-mark "The Shelton Looms" is
well and favorably known throughout this and foreign countries. Its sales have increased six fold in the
past decade. The diversified nature of the Company's products and the flexibility of its equipment permit
of an unusually high rate of operation throughout the year.

CAPITALIZATION

(Upon completion of present financing)
Outstanding

First Mortgage 15-Year 7'. Sinking Fund Gold Bonds
(Closed Mortgage) - - - $2,250,000

Preferred Stock 3% Cumulative (Authorized$1,500,000) - - - 1,128,900
Common Stock (no par value). 55,000 shares

SINKING FUND The Mortgage will provide for payment to the Trustee of lOJ/2% of this total issue in
~~

each year, payable semi-annually on the first days of June and December, the balance
remaining after the payment of the interest, on these bonds to be devoted to the retirement of these bonds
by purchase or call, bonds so acquired to be cancelled. It is estimated that this sinking fund will retire
over 80 % of the entire is3ue before maturity.
SECURITY These bonds will be secured, in the opinion of counsel, by a closed first mortgage upon all the

fixed assets of the Company, as defined in the mortgage, now owned or hereafter acquired,including a complete modern plant with 430,000 square feet of floor space occupying 12 acres of ground
at Shelton, Connecticut, and by pledge of the entire capital stock of the South River Spinning Co., Inc., which
owns a modern spinning mill with 1 30,000 square feet of floor space at South River, New Jersey. These plants
are modern in design and equipment, advantageously located and efficiently operated.
ASSETS The fixed assets of the Companj', and the South River Spinning Co., Inc., as defined in the Mort¬

gage, have been appraised at a sound value of $4,897,028, or over $2,000 for each $1,000 bond.The net quick assets, as defined in the Mortgage, according to the annexed balance sheet prepared by Messrs.Haskins & Sells, after giving effect to this financing, amount to $4,222,816, or over $1,875 for each $1,000bond, and the net tangible assets thus amount to $9,1 19,844, or over four times the par value of this closedfirst mortgage issue.

The Company will covenant in the Mortgage not to pay any dividends, except on the authorized issue of PreferredStock, or take any other voluntary action which tvill operate to reduce net quick assets, as defined in the Mortgage,beloxv 150% of the par value of all outstanding first mortgage bonds.
EARNINGS The average net profits of the Company, for the five years ended December 31, 1920, accord¬

ing to the audit of Messrs. Haskins & Sells, before depreciation and Federal taxes, amounted
to $934,212, or about six times the interest charges and about four times the interest and sinking fundrequirements on these bpnds. During this period the smallest net profits in any one year amounted to$614,398. The Company's earnings similarly computed for the year 1921, December estimated, willshow a small profit. There is every indication of an increased volume of business at a normal rate ofprofit in the coming year.

We Recommend These Bonds for Investment

Price : 96y2 and interest, yielding about 7.40%
Bonds are offered when, as and if issued and received by us and subject to the approval of "counsel.

E. H. Rollins & Sons Hambleton & Co.
obtained from «ources
ted by U8 as accurate.

Bra-_ T L &P.
Brit Emp Steel... .*.

do 2d pf 7s.
Rrompton Paper....
Canadian Cement. ..

Canadian Gen E!eo..
Canadian S S Lines.
Cons Min & Smelt...
Dominion Bridge....
Dominion .St.e.-1 Corp.
Ill Traction pf.
Laurentide.
Mtl L H <fc P Cons. ..

7\"at Breweries.
Quebec Ry L H & P
Spanish River pf. .

Steel Co of Canada.

28
9
24%
20
63%
96
13%
17%
67
26
71
73
86%
65 Vi
23%
71
59%

"*-
9
34%
20
53%
96
13%
17%
07%
71
73
87
55%
23%
71
69%

Riordan Pulp A Paper new.
do old pf .

24
I'll
63%
96
12%
17
67
25%
7 1
73
86%
5 7,
23%
71
59%
Bid.
90c
3%

Bid
Bailey.1
Couiagae... %
Crown Rsv ,15
Dome Lake..
Holllnger ..7%
Mclntyre.... 1%
Newray .... 3

Toronto
Ask
6c
1%

2»

Bid
Prstn Lake. 3
Pore Crown.10
Pore Imp.....
Pratn E Dm 2
Tck Hgha...I2

1% Tmskmr.g ..15
7 'West Dome.. 4

20
63%
96
13%
17
67%
27%
71

5 5 7
23%
71
50%
Asp!;,

Ask
7

20
2c
5 c

18c
25o

Miscellaneous Markets
l'nblic Utility Securities

Adl P fc L
do pf...

Am L& T.
do pf...

AmG & E..
do pf...

A P & L..
do pf...

Am P UtL
do pf..

Applchn P
do pf...

BU Is 6 '52
¡Car PR&L.
Cnt S'a E
do pf..

Cities Svc.
do pf...
do B sh.
1% a s B
do C ,i.
do D ..

do pf B.
C Sv d i pf
do pf B.
do o cm.
do stk..

Bid Ask
12
81
108
90
120
46%
77
S3
8

35
4

60
67
34
8

65
203
58%
22%

115
93%
90
5%

78
76%
76%
1C0

14
83

111
94

123
47
80
86
13
20
6

55
73
37
10
70

204
6»H

96%
92
5%

I Bid
CLATls 6s 68
Col P~r. . 7'i

do pf. 83
C P R & L. i 2

.lo pi*. 32
EB ft Sh pf 89 i.
E D E pf. 70
BG&i* 1 6s 95

do 6% en 91%
do B % pf S9%
do 8% en 97%Fdl L & T 8
do pf. 64

No Sta pf S7
do pf... S7

.Rep R * L 4%
do pf... 16

'So Cal Ed. f.6
do pf. .3'.6

IStd G & El 16
I do pf... 41
T R L & P %

do pf. 6
!Cn L & Ry 29
| do 1st pf 68
.Wat Pw.. 29

do pf nw 79

Miscellaneous Stock-
Bid

.Am Ltd.. 9
do pf... 37

Am Mf pf 72%
A St i F..123
Am Td pf. 3%
AmType F 45
do pf.. . 85

A D T N J 40
Atlas P C. 42
U B típl. . 82%
do 2d pf. 6 6

Porden's. 98
Rush T pf 65
H.-liufoid. .100
Child- Co. 96

do pf. . 99
Crk *V pf. 70

A ski
16
74

SO

Rid
City Invst 65
D L & *W. 85
Draper C.140
Exe '.îuff<*t 92
Int Sil pf. 82
Nati Cskt. 75
N Cp at if 95
P ,<.- SV pr. 85
Pholp- D..180
Ryl Bkg P io
do pf. 88

S <.' H I_p. L
Singer 90
StLRMA P ':'
W" & B_ 92
Yale .t T..260
.E- dividend.

Steel and Ordnance Stocks
Bid

Am Brass.2S0
Atlas Pw.lll
.Bab * IV 10 1
Carb Steel
do 1st ¡t' i

Colt A -'<¦
du Pont.. 98

.do pf.. 72%
East Steel li»
Kin S 4k I, .,

Aiki
Ï85
IS

lEmS&I pf.
Here Pw.

M
pThniD Iron 15
Woodw....
iWinCor nw *»
I 'iix dividend.

Bond»
AP & ID 5» 58
A P & L 6b 38
Appln P 6s sa
Col P 5a... 79
El Pago 5s 7 T

|M St P 9a. ««14
XJ I, & R «a 76
UtahSec 6s 9«
IWts Ed 6s 89

Tobacco Stocks
O .r Hel..l«B
do pf. .100

J S Young 82
do pf. . 90

HcA & P. 103

175
104

IP R AT.. 65
,Unvrsl Lf.130
IWeyrn B..167

*flo pf. loo
"Ex uivldond.

78

70
135

Trust and Surety Companies
Alliance . 70
ÍAmerican ... .

Am Surety.. 62
Bankers ... .328
Bond & iltg.223
Bklyn Tr Co.410
Ipntl Union.860
Columbia .. .305
Empire T_300
Equit Tr. .280
Friiirs I. & T400
Fldl & Int...200
Pulton .240
Guaranty ...190
Hudson .170
Kings.600
Lwyra Mtg. ,126
Ewyra Tr...,110
Lincoln Tr...l56

Bid Askl

..275

..-.'6

.140

.196

.RS0

'Manufctfa
.¡Mercantile
67:He.tropltzi .

225 Mxk Bond..
Mut t w...

420 N Y Title.
Ntl Sure-ty.

315 N Y L & T
N Y Trust.. .312
.'Peoples .290
¡Realty Asso.llO

210 Title Ouar...340
260 Ptd States. ..930
196 U S ai .fe T. .260

U S T G_ 77
. "West, hstr .140
136 W & R & M.1B0
120 tSee N Y Title.
1B5

Bid Ask
210

lio
200

120
350

Insurance Companies
Bid

Am Alinee.,,246
City of N 1j. .165
Cmmnwlth, .300
Fid & Phe.. .600
Franklin ... 75
Glob & R..1200
Grt Araren. .250

America
Atlantic
Am Kxi-h.
Bal tery

Bid.
..185

.423Bowery
Bway Cntl...ll5
Bryant Pk ..165
Bronx Ntl. .l-iO
Butch & Dr..130
Centl Herd...190
Ciiase.290
Chai & Phe..265
Ctieisea Ex.. 80
Chemical .. .455
City.342
'>>. it Iron..205
Columbia ... 150
Colonial .. .250
Commerce.. .24 5
Compton .... 100
Cmmnwltn. 215
Contlnntl ...125
Corn E.x«jh....i55
East Rvr. 17!«
1st National.915
5th Avo.900

Ask, BUI A<«k
260'Hanover. ... SO 89
J 76 Home.375 390
3 ¡5 Ntl Liberty..160 180

«llagara .J 35 150
66 Stuyvsnt .... 50 75
. I'ntd States.. 42 46

270¡ Weflchatr _33 36
New York Bank Stocks

iked., D!Tî. Aîlted.lSSiBth Ntl ... .150 .

.IGarfteld .115 230
242 Gotham 190 205155JGreenwicn ,.235 255

Hanover .830 .

130 Harriman 390 .-

175 Imp & Trds..5l6 .

160!Industrial. ...160 * 7<i
li«j Irvluçr N't!... 195 20
300 Mnhitn Co_¡15 226
295|Mch & Met. .340
276 a ¡uual.510 .

90 Ntl Amrcn. .130 150
500 Neva Nrtbn.,.120
347 N r N 14 A...460 475
215 PactflO.40S 415
160 Park.408 415

Public.23 1 242
25 : Si «board ... .240 25')
1 : Standard .. .210 250
. State.2;o .

136 2Sd Ward. .200 .

. 1 ntd States. 160 170
Union Ex... .196 .

940 \\ shg Hts. . .235 .

. Y'jrKv[\ld____________tm
Standard Oil Companies

Bit!
Anglo Am. 17 '.

Atl Rig..1000
do pf...112

Borne-Scr. 320
Buck Pp L 83

an-.. I SO
do pi ..104

Com!« »Co 0
Ores Pp I-. '-'

.;. Pp 1. 120
¦Sure Pi» !.. ','¦>
Ggl pi tiwlOO

dd pf oldl03
do com. 40

li! I'o I'm.156
¦<...'. Pp ;.n. 81
[ntl Pet 1.« 1« ;i
Ntl Trans. 24 '

Nor Pp l!
»hlo OU. .270
P» Mtz F 17

17:
10!
111
340

Pr O & C.
Pr Pp 1.!,..
Solar Rfg.
Sou l'i) L.

IS «¡.S O Ira'' Bï
S O Kan. .57(1
1S O Ky. .435
S O Neb...l60
.13 O N .I.J 30
do r>f. .113

S O N Y. 3f.S
B «.' Ohio. .390
d. pf.. .112

17 H Swan il-'

130

10 a

160

170
183
HSVi
370
400
1 14
40

Miscellaneous Oil Companies
A« Lobo». »Vi, 9%|Midw Rfg.175 185dopf... 40 42 Mtn Pr Cp 10% 10*BrAmC Lt 30% 31 Nrthw Oil.26 .2"Co9 & Co. 7 8 IPrd & RCp >;% 7 *

ElkBsCP 8%. 6%;VS Ck Prd 13% 13'Imp O Lt.107 109 ¡Sapul Rfn 3% 3*Magn Pet.160 165 !***Bt 0& 1-.30 .40¡Mer.- O Cp 9 9% «far 510.

Sugar Stock-
Car Sun;.... 13 17
Centl Sur.. . 2
do pf.. 2 6

C Aruirre. 67 00
>-"1rdo new 44 47
Grt -V-,"*rt...l20 140

Bid. Asked./ Bid. Asked.Grt Wsf pf 97 3 00
Mt Am_ 10 20
National... 90 93
Nl Nique.. 125 150
Savannah. 17 20
do pf... 55 63

Chemical Stocks
Bid. Asked. Bid. Asked.Am Cyn... 12 16 ¡Ky Solvay 16 45do pf... 30 35 Mulfd Co.. 40 COCasein Cp. 30 46 Merrlmaa. 7« .

Dow Ch... . . l»M.*ri* C pf 58 «5Du Pont.. 9 9'A\ »Ex dividend.Gra_elIl...l.-*5 140

Certificates of Indebtedness and United
States Treasury Notes

Approx.Month. P. Ct. Tear. Bid. Asked. Yfeld.Fob lary.... 5% 1922 TOO-,5, lr'ñp',
101

? -D lary.... o ',. LS_- i imj --¡'Majoh _ 5 3 9 22 100A'March .... 5% 192*2 100?. \(.,-/.U r. ... -i .,.).. . An *
«'.March .... 5 i, 192T2 100AMarch . 5% 1922 lOOjj 100-April . 4% 1022 30o' 10'i,;' 4.00"¦fuño. 4% 1922 100 100»June. 5% 1922 100'îl¡August . 6% 3PP.J 300H 1004| ** 14¡.September. 4% 1932 100 300U 4.28.September. 5% 1922 100% 100% 4.19¡.December.. 4% 1922 100 100% 4.37'June. 5% 1024 1027, 102Ä 4.6..»September. 5% 307", 302 302% 4.66
»Acceptable in payment of Federal taxe«on the dates of maturity.

New York City Bonds
Form, rate, maturity. Bid. Ask. Tleld¡Inter 4%S, 1967.!0'¡% 103% 4.31pío 4%S, 3965.102'. 103% 4.33Form. Rate. Maturity. Bid. Ask. Yield.do 4%s, 1963.30Z% 103% 4.80do 4%a, 1957.102% 103% 4.29do 4%s, t966. 97% 99» 4.30do 4VÍ**. 1964. S7% 99 4.30do 4'.;s, 1962. 9 7% 99 4.30do 4%s, I960. 97% 99 4.30do 4%s, 1960, op. 1930.. 97% 99 4.30do 4*>. 1959. 93 91% 4.28do 4s, 107.8. 93 94% 4.28do 4s, 19 57.... 93 »4% 4.28Reg. 5s, 1953-'56. 93 94% 4 29do 4p, 1936. 93% 86 4.37.Inter 3%3, 1954. 84 86 4.30
Coup 3V.S, li(54. 84 86 4.39Keg 3 Vis, 1950 '54 inc.... 84 86 4.30do 3>,2s, 1940-'50 inc.. 4.60 4.30 -
do 3%_. 1922-'30 inc.. 4.90 4.40 -

Keg coup (a rial) 4%.i,1922-*32 tn>-. 4.75 4.S5 -
Reg coup (serial) 4%s.1922-'31 lno. 4.75 4.25 -

New York State Bonds
Issued ¡a coupon and r*sist-**:»d form, no*.

Interchangeable. Coupon Ponds reristeraO'e.
Canal <í¿ I'.' Way 5s, '22-' j0 4.40-
do 5s. 1931-1940. 4.30 ¦- -

do 5s. 1944-1970. 4.10-
Canal Imp 4%«, 1364-109 112% ? 90
Highway Imp 4%s, 1963. .109 112% 3.90
Canal Imp 4%s, 1965-104 107%Highway Imp 4 % «, 1965..104 107% :*.00
Barge Can Ter 4';s, 1945.103 105% 3.DO
Highway Imp 4s, 1967... 10" 108 2 90
Canal Imp 4s. 1967.1Ö0 102 3.90
Highway Imp 4s, 1360-'62

tnc.
Highway Imp 4s, 1958...
Canal Imp 4«, lBoJ9-*63 Inc. 100 io:; 3.90
Palisades I S Pit is, '61..100 102 3 90,Bir Can 1er 4a, '43-44.190- -

102 3.90
3 80

! Federal and Joint Stock Und B_«k
Bonds

Federal Farm Loan
197-*, op 1923.. 01 101*-

Federal Fan i.o»n 6«,
1941, op

"' N -"" > '

Federa * 4».
19, op. 1924. Í* M '

Fpde '«
1988 .<-.*¦

Federal Pa 4%«,,, S8 tí * .-

Chican
Bank '¦

Chicago J
Bank 7pp. * .. op

ChUago Join! 81
Bank I

Short Tenu Secnriti-fl
Security. Rat«

Am Cott .¦¦

Km T-

a tP! '. bread

.....

do 7s, 1929
An-An* s

Chi I'. î

Cop Es
do ....

¦

Gulf Oil Cor] 99*
¦

H J Heil
..

Bum
r

Kan City Ter Ry
Kenne

Gas * ;

Pub's-, v -

Sears Ro buck 7s, .. (j
do ,-s. 1923 .

Solvay & Co 8«, 1927
Southern

swd,.t67ri9.!33::::::::
do 7... i9¡

-____#-.

Plans New Stock baue
N. Y. Centrai Proposes to Put
Out 823.178.000 Coma**
WASHINGTON,

York Central K
to the Intel
¦ion for permission to
in com;. with whi<
noses to acquire ownership ot a.,

mon and preferred stock o the
land, t'inc .'.,"' ¦ >** *-"°

,

Railroad. The latter railroad I» »

ready controlled b
tral and the appli< ,

plainp?d at« merely to com»««"» **"

àtock holdings.


